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Annual Returns for Shares (1925-2001) 
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Shares Returns with 30 Year Holding 

Periods 
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Annual Returns for Ten Year Bonds 

(1925-01) 
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Bond Returns with 30 Year Holding 

Period 
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Repeat = 
repeat + 1 



Calculate expected annualised asset 
return distribution for each holding period 
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If expected returns prev. generated, 
sample holding period = periods of t it will 
be invested for; for each expected return 
prev. generated in a period. 
Summing all the samples 
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Determine expected accumulation return 
and associated risk for investment at t 
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t= 0 
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Wealth After Three Years 
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Wealth Path for Member A 
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Wealth Outcomes for Typical SAA at t=1 
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Wealth Outcomes for Option A at t=1 
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Wealth Outcomes for Typical SAA at t=5 
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Wealth Outcomes for Option A at t=5 
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Wealth Outcomes for Typical SAA at t=5 for 
investor with Modest Capital. 
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Wealth Outcomes for Option A SAA at t-5 for 
Investor with Modest Capital 
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